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Europe was racked with more incessant and more serious wars
than ever in the Middle Ages. In the sixteenth century only
twenty-five years passed during which no considerable war was
in progress. The drain on the national exchequers involved is
indicated by the fact that the expenditure of the Spanish
Crown in putting down the Netherlands rebellion averaged 2 to
3 million gold crowns a year; that is, a sum exceeding the
yearly revenue of the Netherlands government during the most
flourishing trade period. Yet the resources and organization of
the national revenues remained everywhere medieval. It is
little wonder that the statesmen of the period took full advantage
of the facilities offered by the Antwerp Bourse. In France, the
city of Lyons stood in the same kind of position as Antwerp,
though its development owed much more to direct government
encouragement and control.

The single name most closely associated with this nex\f
development of financial power is that of the Fuggcrs. The
records of this amazing family tell how Jakob Fugger, after
gaining experience in a German business house in Venice,
decided to abandon the trade in spices, silks, and woollens,
which had hitherto constituted the family business, and betake
himself eto various undertakings of greater profit, such as bills
of exchange and mines'. In 1487 he advanced the sum of
23,627 florins to the Archduke of Tyrol, and received as security
a mortgage on the best of the Schwatz mines and the whole
province of Tyrol. This was the first step in the career of a
firm which was ultimately to wield greater effective power than
kings and emperors, who might march and countermarch on a
Field of Cloth of Gold but who could not advance their policies
one jot without the cash and credit supplied by a German
banker. The event which marks the climax of the Fuggers*
power and which best illustrates the important place which
finance had come to occupy is the election of Charles V as
Emperor. Maximilian, in his declining years, had been very
short of money; so short, indeed, that the Fuggers declared that
they lent him 3,000 florins to save him from going hungry. But
his hunger did not prevent his making a determined effort to